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Of $75,000,000
Nearly Rcady.
;St‘curitiea of the Island Re-

public To Be Offered

Here Through Banking

W. F. Ladd & Co.

———— I
. Group: Detaile Soon
Iy
| May Be One-Year Note
| Investment Coll
", ollaps g
Secrizities ’ pse of Sugar‘ Market |
‘ -auses Money Stringency:
| U. 8. Approval Needed |
| Plans for a loan of $75,000,000 to
£100,000,000 to the Cuban povernmen:

| by I‘ strong New York and Chicagu|
vunking group, involving the public |

PPy I
viering of Cuban securitics in this
| Aarket, are sapidly taking form as chr |
teault of negoiiations which are he- |
1";_- curx"ic:'ri 6n amoug representatives |
ol the Cuban governmont, the stite de-
partmint at Wushington and the bank-
IR Antercsted

A Ia}-nd:cate of banking houses, it
was leurned vesterdaw, is under oprani-
“in to handle the DIg o operiiian
and it is not unlikely that J. F. Mor-
gan & Co. will head the group. Ac-
cording to the bankers interested, def-

Cﬂmpany nite developments are looked for by
w22 WILLIAM BTREET, | the i of neéxt week, #nd nn otflpiat
New York City, Ennouncoment 15 axpeete mimentarily

in behalf of the Cubpn fFovernmoent,

As the matter now stands the Cubun
Tovernnwnt has informeg the Slata L
pertment at Washington and the loeal
tankers that it nedds gt legst 850,000~
U00 to take care of the neods of its

New York

'i'he Farmers’ Loan and Trust

16, 18, 20

Conpons and Dividends due in No-
vember are payable at this office
*on and after November 1st,

1920, as follows:

people in the present crisis brought |
Beth Water Works Company sbput by the colinpse . the suy
Brimson Railway Company markot,

! TIn.- plan is to have the American
: i ankers underwrite an dssue of short
Colorado B”"s‘ﬁ”f‘ﬁ‘"’ lerm securities to be offersd to the
Evanyville Electric Railway Company { public here for subseription. In the
Evsnsvile, Indianspolis & Terre Haute Rail- | discussions that are now going ol an
way. Company 18sue of one-year notes to he #ald 1o
Housatonic Rairoad Company !V”‘"d. Fp[\gﬁ:x}?,l‘:?ﬂy 5 par cent is hjein;:
e 3 | constderad, his, 1t 18 understood, is
Huntimgton Water Company | favorable to the Ciban government,
L_archmurn _\'a:i'l Club but the American bankers are dispused
Littl» Miami Railroad Company |to fix & longer maturity on the pro-
Nortk Plainteld, Borough of

| posed izsue, their view beirg that the
Northwestern Cozl Railway Company | present markét will absorb o long term
O:den Cas Company

1ssue muech more readily than one of
! ey | short maturity.

0id Dominion Terminal Compnuy | Before Cuba can float an external
Olean, City of i

foan It omust 5t obiain the RUpProva!
Panama, Republic of

Cedar Rapids Water Company

Loan to Cuba Investment

“vestment,

| Tien

|ridie

gion government, [res.
Racine Woier Company etintions between the Cilan
Hnion Free Sehool DistrictiNos representatives and the State Dopart- |
Pelham, N. Y.
Vicksburg, Shreveport & Pacific Railway
Cempany
Vieginiar Railway Company
Watihung Water Company
Nuvember I0th, 1928,
Catskill Muminating & Power Company
Durex Chemical Corporation
November 20th, 10206,
Commonwealth Water & Lizht Company |
BIVIDENDS
November 1ui, 1920,
The Farmers' Loas and Truxt Company

1, Towa |l|

of ‘abitaining the approval of the Amer- |
ican government,

If the present finnncing plan goss
through the government of Cula will
sell its securities in the Amerloan nar
ket and the procecds of the lonn wil
be alloeated by ‘he financia i
ties of the ig'and republie t
ness and industrial intore
requiring aid. Suitable collatersl,
haps sugar, will be received by
Cuban government acainst the
vances made to ita poople;

\Hayti Seeks $15.000,000

01l Shares Feature
(S B . |
I'rading on Curh;
Tone Is Stronger

New York hankers are working uwpon
A 315000,000 loan to the government
of Hayu, it was learned yesterday, and
it is understond that the National City
Hank ¢ taking a leading part in ar-
ranging the dotails 'of the vperation

The proceeds of the loun will be used
by the Huytian government for the
purpose of retivi 1 af it
ternul indebtey

(Contlnust from preceding page)
Bs rn R

K oy Bl IS3QE Of s
0 | held mainly by b g J
I b, der o ing exchunge eonditions it js
0 i a profitable operation for Hayti to buy |
=R . inothe frene bonds and reviee them. ge- |
‘ 2 | spite the high cost of borrowing del-
; 23 o [lurs in this market. |
12 |
iz |
- - . |
1 . Auto Tires Reduced -
- | Lo bl - .
. By Two Big Companies
| United States Rubber and Good- |
Mining vear Announce New Lists |
MAALTE Gol Met % w4 for Novemher 1
= i B 3 . 1, | Reductions in automphile tires ef-
Vi Si1s i : e e Novembir 1 were mage o 3
4 Ly 1ig [ulnw & tegd States Rubiber Cum-
e 4 (] 4 pany and the Goodyear Tire and Bub-
| : " (her Company.
* oy Aly The rbduction by the United States|
¥ 4 Rubber Compuny ranges from 1215 per
A 13 |eent on so-catled Ford sizes of lahtie
s [:Ig‘ tires tof10 per cent en the lareey sizes,
s 4 1 shightly emaller reduction on
1% Feord ti The nrice of tulies ju
o : g\.: : 1h per cent; solid rruck tirg
. 8 [ por cent.
1 f a | “While the average prices of tires
3 £ { L3 to-tday. ' says: the edimtany, “ure no
SR T.r'_"‘ greater than the pre-war prices, thoe
T | compuny's position as to crude ruhher
THED & st ond other materials is sueh that it
‘l‘l feels warrantad ut this tinte in making
i, the reductions named,”
4 = 5 10 The Goodyvear Tire sand Rubber Com-
¥ ity nany's reductione anply to all tires,
& e O Irl‘s iy :'l_-‘ Heth poeumatic and sdlid, but not to
1 . A i i tubes: e prices are reduted from
. ‘ id 104y 15 to 17% per cent to dealers, but no |
piep A ST G SR I ohnnge 3 made in consumera’ lists
itk gl =l S as However, as denlers nre not riguired to
A0 1 NC 43 dF my ohserve the consumer list price, it is
Lo iy L iy expected thet retail prices also will
BIAD Mea ¥ A f"-'"k 1% he uffected by competition amopg
‘v e T T dealers,
e . .
N Britain Adjusting Trade

To New Basis Rapidly

DNetailed Official Trade Returns
Show Slump in

|
|

|

Imports .

Great Britain is pdjusting her fnr-‘
eign trade in her favor st a remark- |

ahly fast proe, the September pure
F nmoditics from other ps
r the lowoest montt af
' wnd her exports execeoding ﬂu(__-h:u
any ather month in the year, with
the exception 'of :

*d officin]l trade |
st been obtained
byt f ion departmaont
P the Banbkers Trust Company of New
York, Bi . imports in Saptemher

ris, which have ji
1

.,
o
=
=
q
- |
)
™
2
=

(3]

amounted to €152 4023849, Total Hritish
s pxports were L1080 521, and the dif-|
it o TS ference between exporvts and mporte, |
*H e MatehoT 1904y 100N 101 y £0] SRE RIS, Wi AXeASUIne. ant S
' :1 GRE g A ;372 :1' 2 | Tuity smullest monthly trade hal
LA - ¥ 1 #f : - E: ;
‘! Fn 1678 Aaly G40 DAM B4% Lanee apainst Great llrltrlln'! during 1020
1ol L PremiGily ity A Gih | Pata] exports for the first nme
LiGuadr Ta CeEowl 01 81 81 2 lganths of 10200 reacked, £1087,73651)
" S G y s + R £ y i S ;
. ”k"“l' I-;.:m-_.n.' |r",‘!| 1014 1013 KN Ilrh'wn.-_e of _.‘ln‘}pe-r‘rc.{uluf'u:‘ 4
S % nteyr BT TN o T 0 L with the nine-month period lr: r.
EeMengerort O Ta 9S4 83 83N BIM | Phe axcwess of imports over exnports
oo e I:in-, 1:.1~u. in the nine-month period in 1018 was |
R T T gL I i a7 i i
pal i AR b e e Sl el per cent; in 1910, K26 per cent,
‘orway N3 w (101 1014 101 100% | and this year, 26.2 per cent,
inw Te "1 09 CERS I 3
LR 8 a . .
49 1058 Solllivate New York Metal Market
~akbelll Al=sLi day b On the New York Metal Exchange
3 ifsarn Hou7s B " 3 tin was quiet, with Cluss A quoted at
. T 2 oo aas I H i 1 o - §. 2 Ll
¥ ile to 43c; Class. B, A0 50e to !0 7he
ind Styaita shipments, 4030: to 8¢
Copper wenk: spot, October to NU\'I_.‘:!'J-|
her, 16c  asked I,:imi wenky L Ney |
3 i - YRR e s Dila
ot nton T 1 101 101 100f% 108% | York spot, 6.80e, wnd Rast St L
I‘ *Worin !r:l' 1is DAk BaN B3N BEM | 6.95c. Zine, dull; New York snat, e, end !
85 *Zurich B G0y By 084 S0 East 8t. Louls spot, 6.36¢ sakald,
German Internal Bonds Lum:i}r-nt‘ nwtu]l fj:;l:::a \‘;1_1‘}:1.;;-‘_’.-‘ [;.a:;
SiH il £3h 15a. e
Gaoted In dollars per 1,000 marks spot &1 :;q- 8, lr!l s s
Marke (000 omit'd) Open High Low, Last. | gpot £39, ang L, ! T

10 *Heriin ¥

dn oo DR 3% 1D 13N andard, spot £267 Bs, and futures £262
1 saKne B At 141 37 13 | 10s, with sales of 20 tons Shwll uiul 430
. ermun B : ) T i ; ! S e e
18 *Hamburg 4s ... 141§ lil‘-‘ ?4!.‘ H:q *'. ns  futures, (_(.\:“qpelrﬂ “-"_:h : i il
B *dp 4lym SRS L LT T | €59 and futures £ 8. wi ale
10 *Munich La 10% 1% 5 1Ay e g Iiture:

tons Elcetrolytic copper,
gpot 2497 and futures £29.

ment are said to be for the purpuss| Mex

| Half Billion Gain

Information, In Reserve Bank

Qs tiane of ge cerel intrrest to in-
vestore wil! be anewwered in thin cole

umit, tn which case only initinls will
fe waed, Offers will be answered by
maotl,  Adid esn all {nouivies, {nelos-

Ing a stamped, addrerned anvelope, teo
Finapcial Futtor, The T'ribune, 154
Nassan Street, New York City.

Midvale 58 Are Only Lien

Question—TI"lrare give me pome informa-
o e 1h Wine bondd: Mid

Unitand £ bher i, Wings County
Hovareid 45 S vl AVestelveeter & Hos-
Lon 4 by, they sufe Investments, and
when o gt mia e WP

| 5 ! ]
Answer—>Midvale Steel and Ordnance

Biper cente, due Mareh 1, 1936, are se-

ured by deposit of stoek of the Cam-
ria Steel Company.
funded dpebt
terest  charees  are  earned  several
timea, We regard the bond as a sufe
one. United States Rubber 6 per cents,
1047, are secured by first lien on prac-

tieally the entire property of the com- | bank louns in the country as a whe

pury, We régard them as a good in-
Kings County [levated 4
1040, are wecured by firat
miles of elevated road in

por gerls;
o
RKlyn,

RS

(L

pany we repard the bonds as a safe ona.
New York, Westehester & Boston 4%

ner cents

rond  ratings The rosd has never
vorned its interest charges, and the
only reason they have been paid

ig because the New Haven road guar- |

anters the

prineipal,
United States Ruhber's Dividend
Qu

the
[LT1E s

interest, as well ss the

thon—WIil sou please tell me when
dividind i palil and next due
T B TR Y

vl Mtupp |CBETVe

While the Brooklyn Rupid Rescrve district resched
Transit owns the stock of the eom-| mom.”

1748, are not entitled to a|

comtnon: Thaught

seane ghares on Septeitber 14 (hls yeurn—

(6 i SHRD ORI ¢

Answer—United States Rubber com-
mon pays 2 per cent quarteriy, Cletober

0, ete:

Therefore vonu are entitied to
Detober 30 dividend, which

Detober

was
declared paysbie’ to holders of record |
A paragraph was written |
for this eolumn sayving that this divi- |
dend had not yet been declared, which |
was correet &t the time of writing, but|
hy the time the paragraph appeared in |

the paper the directors hid declared the

dividend,
tunatel

und the correction,
failed to be made.

Atlantic Lubos Preflerred

1 gaderstand that the Atlantic
any first referred BTOCH mt
[ L R AT | gopd fnve frinnt.

kitdly give me your opinion?

Answer—The Atlontie
iy adliliated with
mMpEny, a
has wvust interest
pany’s ghipm
et 1t huas sen
modern

Lobos  0Oil
the Atlantic

5 ure
tmong the

P e reflinerics. In
twalve mar L ghipped over 7,500,000
burzels; ment of earnings hag |
bewme for sinen  organization, |

We undoratind that earnings have been
laeed back into the property and that
ic Lobos is one of the most eifi-

CoT ies in the oil business:

H terrel stock, par §50, i 38 &

ire camuldtivel  Ng dividends have |

vet heen paid, however. After &8 o1 |
‘red the com

unfor-

former Stundard |
s in |

ading

Loans, Says Agent

|
! _

‘Ready Elasticity of Credit
{ an Important Factor in
| Meeting Difficulties of
. Falling Prices, He Asserts

Bank eystem  incrensed their
!lnans approximately  $500,000,000 be-
(tween August 6 and October 15, @c-
cording to the monthly sfatemont of
the Reserve Agent of the Federnl Re-
serve Bank of New York, and the roady

Ti 5 tha oals | elagticity of credit at a time wlhien cum-
of the company. The in-|modity prices were falling has Leen a

1 'S
| most important fuctor, it is painted
| outy in meeting the difficulties imherent

in such & situation. The volume of

nle
“reached its highest point (he middle

of the eurrent month, almost a yasar
| &fter the bank loans in this Fedeoral

their muaxi-

| "The world-wide eheek in priges,”
|'the agent observes, “which still can-
tinues is convincing evidenpe that
price declines are not purely nationg
phenomena, Loesl prices in each e un-
try are influenced not anly by loeal
conditions, but wlso by whir oL iy
pluce in other countries, Tha recent
turn ‘in priecs in the various countsiss
came within a few weeks' time und (he
downward movement has bren  eum-
mon to practically all nations."

Reparding domestic prices the Re-
serve Apent says:

“The general d
ceeded with incre
only & relatively smal
moditiea has rewuinec
ports from vario
tions give unmis
readiustment is in progress. Many of
the basic raw prodicts, such as hides,
leather, rubber, cercals, Surdr, cottun
and potutoes have doclined :
abruptly, and certain  munufacin ngd
articles, notably textiles, #atomahbiles
and & number of other produets huve
had substantial declines also  Whils
quatations of iron and stecl show no
important changes, there is an easinr
market, induced by such movements as
the reuction in the automohile trade.
The non-ferrous metals such as cop-
per lead and tin show substantial de-
clinea. .

“This bank's index of 12 hasie com-
meodities dropped 1112 per eent betwoen
ther 20 and  October 18, the
gt month's deeline vet recordod,
y only ecommedities composing this
dex which hive not deelined are pig
iron, lumber and petroleum. Buoth
Bradstreet's and this bank's indices
iave declined ubout 20 per cont from

D' in prices has pro-

Re-
markels in al| gee:
Kabie evidence that

the peak, The Urnited Stptes Burenu
of Labor index, however, which ‘re-
flects wholesale prices of about 830

commaditics, manufactured as well as
| raw, has declined 11 per cent from the
high' voint af May "

Attention is called in the review ta
¢ fact that deposits in savings banks
New York State have continund

i ure equally Trtil inereuse in fairly normal nr ghitly
a1 euThilgs statement I ; better than mormal proportions this
are Lnuble to cxpress ap opinion on | ¥EAY, both as to number of secount

Loan to Retire Bonds | i1 stock,

| in

Per
Januiry
nf

| the prior liens,
the electric light and power busineds
in Brooklyn, (except the Doth Wird ),
SUTVINE i hif

For 1610 the net
{112

of Brooklyn Edison §s

Security

10417 VU 3 (I EC

cent ‘and B

ner
per

v antd

Sant
; 149810
ariel

al estate and per-
Ity thie company

v lerenfrer avquired, subj
WG prior liens
crul mortgage are

The o

ved to retire

puliation of

|

nbout 1.7

and  bond  dnte
‘egard the honds

s pood i

oo 4 t i —
Answor—The purchu
bonds 1

s utiended by a certain

of for the veuson that
thie sl nopoasibility of politi-
onl | co 1 . We 'do not imply

ij(':l"l.

Vel 15 any
RIY event in
you menticn,

ty

¢ countries wha:

present probab
)

5
howeypr The
bends anid the Tukio bonids are
iestes. Thorefore there §4 an
speellntion about them, as the

v fes
good

el

It sinee 1914,
go with the bonds. The
vien mpenys brighter, for
Wi A more stable Fpovern-
nent in control, While it is too early
o prodict what form the vellnancing

will take, neverthvl it is our opin-
inn that Mexico wi eed the friend-
ship of this eountry and that these

t

wonids will eventustly be paid.

Willya Overland Common Speculative

Answer—Wil'lve  Owerland common
stock 18 s=peculative. It is  sen-
sitive to earnings of the company, As

nobl attempt to sdvise on spetu- |

and July, |t

me AW ys
wise purvhnne af
lewhe glve the bool
non sfock.—L €

cannet answer your fnst
‘or the first six months of

puny earned the eguiva-
267 uoehare on the common
at the rute of § peET an-

o
1 UOn: Degember 31, 1 . the net
fihle sssets wpplieabile to the com-

m sthek was equivalent to § a
shure of $25 par value, after dedueting

[l v O

st

to be seen
manage during more normal

retirredi—W

ta] pssets the Dbook value of
goodwill, patents, ete.” carried at the
(elvarent of $9 & share,

Considers Four Preferred Stocks

Giestion—Kindly advise your opinlon as

F ML AL Pnvesie o af, Cibs (nne
| Bugar preferred at the it firiok. Als
ol TWintnEn g errod, al Motors 7

e o debenturs and Wiilvs Overiand

2.
-Cuba Cane Sugar preferred
a high wield at present
@ per cent. Although maost
inies have sold their erop
ind have made good profits, it remains
how many of them will

Answer-
ek offers

Answer—Brockiyn Tidison general 5|

now |

Bonds of the |

se of rmost for-|

pariods |

The Cuba Cane Sugar Company pre-|

preferved is upvcu.‘a:s\l'e.

erred stoek s not g seusoned {ssue,
ilthaugh based upon present esrninga
t 15 an artractive ihve:tment,

Much de.

ends upon the opirition of the roud

ynder

the new | General

fition.

Wabash|

Muotors T per eent debenture stock and |

Willys Overland preferred both show

lample marging of safety at present.

Four f[ull columns of in-
vestment questions and an-
swers are published in The
Tribune every Sunday.

anil aggregate of deposits,  The
| rent month lias shown a distinet
| ETensm,

eur-
in-

SATURDAY, OCTOBER 30,

|
Member banks of the Faderal Re-

r| The Indenture will further provide th

iy give uiy your oplnjon: |
of | Hi 1ilisem
RO LioR pEr pent, din

$30,000,000 |
Westinghouse Electric & Manufacturing Company

Seven Per Cent Gold Bonds

Due May 1, 1931

Interest payable May | and November 1.

Coupon bonds in denominations of $1,000 and $300, with privilege of Tegistration as to principal and
exchengeable tor honds registered as to botlh principsl and interest, Fully registered bonds re-exchangezble for coup B is
any tax or taxes {other than Income Taxes exceeding in 1

aggregate 20 per annum) which tle Company or the Trustee may be required to pay or to retain thereircin
under any present or futuie law wi the United States of Americs, or of any oState, Lounty,
Municipality or other taxing authority therein.

|
.
i Principal and interest payable without deduction for a
|
|

The Bonds will Le redeemable as a whole, but not in part, at the option of the Company, on notice xar,‘li’l'c“"ld'~‘d In _ﬂ“’
Indentur=, on May |, 1926, or on any semi-annual interest date thereafter at their principal amount and accrued interest, together

' with a premium equal to one-half per cent. of their principal amount for every six months intervening between the date so fixed
| for redemption and the date of maturity.

Cuy E. Tripp, Esq., Chairman of the Board of Directors of Westinghouse Electric and
dated October 27, 1920, writes in part as follows:

"The purpose of this issue is to secure working capital for a fixed period, and the proceeds of the sale of the Bonds is to bs
applied to the payment of Notes payable.

The Bonds are to be issued under an Indenture to be made by the Company to Central Union Trust Company of New
York, as Trustee, which will provide that the Company (including its Proprictary Companies as defined in the Indenture) shull
at all times, while the Bonds are outstanding have unpledged current assets equal to at least one and one-half times the :.D:"I
| indebtedness of the Company and of its Proprietary Companies (excludinz the outstanding $6,275,000, principal amount, West-
\inghouse Machine Company First and Refunding Mcrtgage Bonds, which are secured by mortgage), all as defined in the Indenture.

at the Company will not while any of the Bonds are outstanding makg or permit to be
|made any mortgage on any of its real property or plants or on any of the real property or plants of any of its Proprietary Comp inies

(other than purchase money mortgages) unless such mortg‘agc shall secure the Bonds pari passu with the other indebtedness se-
cured lhcrcby.

Manufacturing Company, in a letler to the undersigned,

The large current volume of the business of the Company is reflected in the Sales Billed which, for the six months ended
September 30, 1920, amounted to $78,771,675, and which it is believed will for the fiscal yvear to end March 31, 1921, exceed
the Sales Billed for the previous fiscal year. The aggregate in:ome of the Company and of its Proprietary Companies, for the
| iscal year ended March 31, 1920, (after deductions for depreciations, Federal and other taxes, etc.) applicable to interest charges,
amounted to $16,801,164, or more than ten and one-half times such charges, which, for that fiscal year, amounted to $1,594,823.

Such income for the six months ended September 30, 1920, after like deductions, amounted to $8,164,875, while such charges
for that period amounted to $751,852.

‘As of September 30, 1920, the current assets of the Company amounted to $128,630,880, while the current indebtedness,
consisting mainly of ounts Payable, not due, advance paymeits on contracts and accruals for interest, Federal and other taxes,
=fter applying 25 of said date the proceeds of the sale of the Bonds, amounted to $31,112,486. The only other indebtedness will
be this issue of $30,000,000 Bonds and $6,342.500, consistinz almost. entirely of Westinghouse Machine Company First and Re-
fundinz Mortgage Bonds, due 1940. The Capital Stock of the Company, now paying 8% dividends per annum, amounts to $74,-
812,650 par value, having a market value at present quotations in excess of $70,000,000.

The issue of the Bonds and their sale to you is subject to favorable action by the stockholders of the Company upon a proposed
increase in the indebtedness of the Company at their special meeting heretofore called to be held on November 18 next.

The form of the Bonds and the provisions of the Indenture under which they are to be issued shall be subject to your appiroval,
and 2ll legal proceedings for the creation thereof shall be subject to the approval of your counsel.

Pending the preparation of Definitive Bonds, Temporary Binds will be issued.
Application will be made in due course to list the Bonds on the New York Stock Exchange.”

The undersisned will receive subscriptions for the above Bonds,

subject to allotment, at 9439 and accrued interest to dats
of delivery, at which price the Bonds will yield about 73

4% on the investment if held to maturity.

Payment for Bonds allotted is to be made at the office of the undersignsd against delivery of temporary Bonds, deliverable if,
when and as issued and received by them. The right is reserved to reject any application in whole or in part.

New York, October 29, 1920. KUHN, LOEB & CO-

All the above Bonds having been sold this advertisement appears as a matter of record only.
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